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N N or-W) fJij iJLLI J^lJI 51»a 



i 



(_jLJLailll ^ujjJI (JjiLi I fl'nt (^jrLojij CiLxs^DI la tn^La (j-05 LuLxi^j JJI V * N i ^jI jJI £-jjJI ^uj ^jLua 

J3l) .<_>u.j OJJ-Lo ^ ^ V 4oa0.< £oj (JLua 4X0^0X0 Y ♦ \ 1 ^Ij-ll ^J-U L^a^llj ^jC o'^lf.l ofri uu 

l^i nt ^ILq ^j- 0 J L^I-5«-S (Jil ^jjj'S^ I (X N ^ A 4_ljjjlLi J^jLuJI ^LslJI (JjLall ^-fj-ll (j-Q (J-^ls ^ ^ J jyW < ^jLuJI ^-fj-ll 

Jx. XV 0 j XY1 JjJ^j> oLaijlll La nijILo UjLaijj Jx.1 ol Cxil^ -Jljlll J-C- Y.S I J X^ JjJ_=>j CjI aijlll 

^ojJIj JLajw^I <^L=» iwij-v < UI^-n a J-A U LEij ^ llu ol ^J^^aU iiJ^a-uJI 4^ ^jJI ^Ui <Iu ^jl ^ <Iu Laua ^Jljlll 

(> J^l (EBIT) Sl^jJIj ^I^AJIj J^I^AJI ^jJIj (EBITDA) pUI^Ij d^^-; Sl^jJIj ^I^JIj jSl^iJI Ja5 

iJa5 (jiLaLi ^J- 1 ) b3lj-i jol ( j o > a a ( jii^l_gJI ^jl ^'m Lx« JljlJI J t X Y j X 1 j XV j a-j I 13l_a_5 

4 ? nt dJjj (XVV ^jUa oi^L^ LuU5j3 JjL^o XYA (EBITDA) pUI^Ij d^o~w,^lj Sl^jJIj ^Sl^lj jSI^aJI 

£-JjJI (J*iL^. J*-& (J^ «7i \ 4_i j w i iSl I ^1 j uj*i!l (j CjL ^gl ^ <*N j^-aJI j\ 9 ml C< a .^ojLujI (J^ <Iu d) 1 -» " 1 1 jL* luI i q a i^i I 

^-a ((Jl jlJI J-c- X*\ j X \ * Lu j^>j J^aJIj CaJ-^J. o 0 j^-* ^ & t3^' 2r^-^' ■ 2r^) ^ * ^ ^ J »i_>^^ 

tjjjiJJ I .^jl ^oj-ll (jLua S Sjli^l LSij A .^jl .^UJI t^o'ill jl_» ml (j ^ II ^=J JlJI 

.CjLst^jllI £oj (JLlo Jl^ < a nnll ^ojJI ^Lfljjl Jj-." (J wii < J*\ ni \ win 4jl jola'^ jJlj 

j^ul J^jJI L^.Lub c^jj (jj "ill — uiu SjjfeLi. ^ ijjt mill L? Lc ^o^jjru ^ AiaS 

t 4_«_illll 1(3^ j-uj (j 4_^.llll i^lli^l iiLkJI J*UlL_ujI (j ^j-o^j ^ jjb ^ — lo — lo ^LiG jiU. ^1 J^lj 

J^xllj (j* 1 &\ J^xll (J^ CjI * ,\ \c\ J^XjcH £j ia tCalj a 'I ^_JI (_| 4_ua_uajiJLQ 4^ j-ujJI ^jl £j > ^ <l_uiul . CjIj o_iJ j 'II 4_i J uJI 



jLa-ml jj t^" 4_s_iLLq q *j ojj "-II Jx. LJajJ > 4_j| L«i-q < JIjjJI Jx. X*\Vj XA*\ ( > j I 0 .> Lq 4_j luSII uJI I ' \J J 

0*1111 J^U» :"Jal o1^,l" 4j.uojUI J jol mt i5 j^^JI CiLa-p-uaiJI ^ jJL j^l ^xz* ^j^La j^c Sill j-uju 

iLo^a£. .XV 1 Jj J — 2_^.l^>3 (_5 jJI CjL jLq-I^jj^I ^1 — lai j-Juj^q cj— t ^ ^ J jj-. > Jjrt-i — lu ^^.I^j i4 — ixilll jj^ — lu 
2-=»lj^-ll) <V * N 0 ^La-U I — Ijl^j jl3 ctu^iaJjJ 1 0 .^1 ^^L*. ^— j"^Lq pjj 0~ U ^1 JJJ»J iS^-^-ll ol -sj-s i^lll £jja ^—CjJLj 

£-5 ^ILq ^ >^ ^^.aj p '^jj^ > lu (J^j I Jj ^" ' « ( Cj LaJIll I l_3» lu I I a a» *' I i i * lu_> I luJ I ^ LsJ I ^ 1 1 

Jj! j_lu^I d <: *-g-»l Lull CjI^ j-GllI <S j-q N*V,V jl JO o-i ^ J ^ji luJI d> Li J Lcui^j jrt_J I C^l Ua I d^>j JjLLq 6 j-q 

^jj^Lj ^1 £J3 jjj s 5-aJ«JI Jx. .^Lj*i!l ^-^.Ijlj i_u loj iJJ j j N V,*\ jl JO ^ < 4_iil_sJI Jjl j LU*i!lj ^Sj-o N V, V jl JO a_i 4j LuLill 

v_j lll^j ,4ji jU-all iaj"iLo jj^I I jLi-*-A (jj^ ^ ^ * ^ aL*U ip^jJI Cil jj^-Q (jLi JllJLj 4 j » t^i Ja£. 4*1aj Y * M ^LaJI 

4 \~\ \j j^ua (JjLE-q Sj-^ N Y, V jljJLoj Y * N *\ ^LaJJ ^ILq 4 \-s >j j^^cu jjrLi lu Jjl < Y * \ *\ ^LaJJ jij 

N \ ,i j \ 4j luIaJI jjlj lo^I ^ J£ (j ig_jl luII ol^ ^iJl jj^-Qj 'Sj-q N Y, ♦ jl jJLoj mJI 0L1 jl ^ ^ jJa-JI ^UaiJ 

Sl^jJ'j *— ^1 j^JIj JjljiJI Jji ^oj-ll (Jl 4^ ^%iJI 4 q_l5 jj^a a no" ^1 jjjj La£ iS^-Q N N jljO.ro 4_J.I_aJI ,jlj lu^IIj tSj o 

.J^o 6 j-a > Y,1 jIjXoj (EV/EBITDA) pUIo^Ij d^i^LLu^lj 
Ua> jj< lu tajjfc :3jLflJ jJkl 4* a Kill j -^1'ioH ^j^_o jmx. 4jI jJ n Ir> a *> 1 1 j.t aJ JL2JI j^O^IU ^jl aiXI 

.X i * (Jl j"s ^ (_^J mJI CjLi ^Lqj^ jjIaJI j-ui^jd (3 ^ ^"s iQJ dJ j (3 4-3UAJ-J 4 1 jj« lu J-C-l X \ * (Jl ^ OjjJ ^.1 

Jx. 4j ^Lqj^ jjIjJI CjI^ j-i-ll p Q '"I jLs-luI i_>lo1 (Jl^ (^^^^J lu La-o 4 i<-^iO II (_^ji.l J-C iaAllI j-2 lu i_j 1 o" jIj-aj luI I o*<u 

4-JL«JI 4 oKl j (jA-s1*\oll 4 < in*nL> J^1-s ^ 4jl j J-lj l^iO'JI j-^-lu ^j^ 0 (J^O^ *^l luII I jji Jj^a ^jLi iia lu^LII (_£jll 

(Jil ^LkJI iaiuJI j-K-LU ^jl^ I j| ^bjl ^ojojj l _y^ (J-loI ^j- 0 (_s^ J J us ' (£j~^ J^- 3^ ^ * 3°^* 1 *^ O *Hq) 

Jijj 0 ♦ Jil ^,UJ| Ja_all| ^j, lu lj| L^Jj V^ JjuoI (j-o O^^- VA ^0 -si "i! (jlj JjvQj^il ^ 'Njj^ol j"i!jJ \° (j— a 

I V\ ^ ^ 4j| j Ja_i (JLt lulo Jl^ J J iaiuJI jJt lu ^jlil alii (jl j ((jiijLijli ^^.jjl ^ j^_a ^Jj !j Jjuai.1 ij-i-a j^-lJ ^^-Jj-al 

j,i»> (j J^UJI g rj^ uall l < Jiklil I .dJ jj J^lll ^— ^ ' "^1 1 L>° tjLaJI tluijlll (jl (j^Q ^_C.jJL 

^LaJ ^-^ ji^ 0 ) 1 > jbi. in II j_s_lu (J| ^jj^q ^jj JjLc. 6J-i^. ji 4jl j Jjj j ^4x3 LaJLus 4jl j Jj_) CjLj jLq_^ jjrLxll 

.JaAllI ja_lu (j oUifllJI 4la. j^s Cj^jjI JLs. (j 4^jjS1 jLsij (jl tj^-aJ Lai II (jl ^^JLf La-a <(X°,V Jj Jaj :Y ♦ N 0 
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.jj^l J I / ^ * 4 j nijj ^j^aJI <J <\Q /nil j-JLxu (j-o J-C.I p g /nil 4_ljLjdl 4 r> J fl 11 IjjjjiLj dS^t Lodlc ^ aJI pi j-lu Jl^il (_g^J^ Iplj-Jtl 
. mil <J Afl Mill jJLxu (j-o '/ ^ * 4j lluj Jil j I J-cl mil 4_!jLadl 4 r> j fl 1 1 Lj ^jjfl" La.,Ur. m lL Jal fll^lL Jl-s 11 lisl 0*Wl 

.jj^aJl <J JjLuJI pfl aJI j-X-uj Jyj ^j^l jl "/ N * 4^ mlj JSl p mil 4_] jLadl 4r>joll Ljjjjlj <jj^ Lojls- p (} mil 1 1 j^j 

.LgJ j jj^il > LiLuajJl ijLkj llij-o 1 jruij 1 Qjif. I jiaj ^^iJl ni^Ll IVuU*" {ja-uz 4_3l21jJ1 cjI^ j^jJI (\ (j >nl jJJ Cx^J 
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4-J jJ-uJsl P^Lkl 

<6^l <4_LI lujJI tjjj^l Sjljl <4xjlnV^ m^l djxJI CjIqx=J 4 ^ t^\"\a ijjUxj — ujI 4^ ^ c Jlxxil^ ^^aii jiJI uJI 4f£ ^-i, Jx5 3-a jJjixll llfi> jl\ rl 

.4x1 Li I Lgiljjl jl/j jjjilll Ijjfc J^o 4^ j-iJL 4jS^Lc 4_s_jlxll 1 (p*s j-ii jl JIxajI^ ^^aijjilJI ^Jjjl^jlII 4<! j-iJ 3j5Lj 3I 3^~cu .il^-oSlI JiiUJI CjIoJ-* j 

CjUj1*-o£ I fljlr. Jl^Jj^l l-j -nj ^ JlxlLj <41oxCq j I 4_£Lxi J CjLqjJjuq^ 1 fl-ojJLj ^! I YK 1 j <1 glfljj J STv * j (^lllj ^ j o-S-Ll 4_=*ll!l CjLq j-Ls-II j-c jjjilll lj J—cujlj 

Ijjfc (j ilcuiilll c-ljSllj CjI ojIaII 4^ jl JLoj^I jl 4i J jl 4.1 1 xc J c Jj-*J ^ 3' ^ » Aij <1 La 4^.1^-ua ^1 <3 qjAj jl ^.jjj <4 jlr.j .4 Sjqj jl 4 UlSlxo 

.^Jj-Exll 



i(j\Jus> ^Lq ^ j jl (iJuki-o 4_ijLoiLtul ^j^Lxl ^jjiixll lx& ^j^i v i^-s. ^xj tl Jj .j-oxj mil 4_sxj1cJ jLoxj uj^I 4_cul j-o jlxxC^I (3 ^Jjiixll J^-lx .4xlLo 

jl lujI^ i ^ 1 1-^ ^ {j\ Ja'^fl ^-qjj lulo (^\ 6 J uu Jlxxil^ ^aijj^JI J jJi uJI 4^j-Jo i^i'n .^jjiLjJI IlI^J ^ 0 1j a (j^a d) ^1 ^1 t4_s ^C-jil jJaLLil 4^.j J ^1 

jjj^lll (j 4JLojuCl1q 4jjLqjj — luI CjLxjuO ^\ a .L^LJJalLo / 4^1 jllolt L^Loj^Lq j 41JLII 3 b ' d jLqjj — to^ll Jjjs. jljiJI jUol ^jJ jLc j — luLs^q t^^jU 

.4_i 3^-*^ jl 4jL jl^-a (j -0 (5^ jl j-Jj-EjJI Ijjfc Sjl ni-v i4_EjJail 4-oJaj^l j (j^l J-BJI jLa^Li t4*J jjjjjuq Jljajl^ ^aijj^JI jJLxaJI 4^ j^Ij 

(_gJij.t-t.Jl 4^ j-ii ^Ij J-C J-qIjlj jjjilll (j 4JLo .A^ll CjljpJ-SlJI j c-IjSH ^aa. ^[ .5J jl_»JI 4-cuUI CjIjJ J-Hj j 4x1 LI I Cj Ls-3 jll Lj 4ju2iUJI 4xLilxail jlll 3^"'" ^ 

1 4x1 Li I 3bj^' -4jl^S~ Mill ^jLuJI Sjj^aJL l> u^jlj ^ jLollxul ^^Lil pIj^I 3^ .jLjl1u| 3jj ^-ili 3I 3^-«u j^lll j ^ jjjilll jIj^I ^ojIIj JLjojL^ ^^aijjiJI 
£-u2l=^ 3^ 3^°^ <1 i^jl . J-xiJI jLoxLiu^l 4_axs 3-° J-^^ <iuS *i^ j-oxLaJsl J^-^ 3^ J ^ 3-° •(j^'fl^ ***** jl £r^o^ 3^ 3^°^ 'L^^-q^- jl L&jLjlxuI jl 1 1 ^ j o JjkjJI jl 

^ .4x1 la 4ijj 3^ Ji. xll jl jJt-tu jl 4-0x5 (j 6 jy& CjI ^Ju Jl Cj^LojJI jus jU-ml (j ^Jixll ^jjj 3 1 3^-cu .4x1 Li I 3bj^^ jl uui\ J-C ^ j ujj J,\ jLojj uj^I 

4xx> ^t_tuj jl jJj-Exll lx& ^jjjj ^ . JLxul^ ^ajjilJI j-JLjjJI 4^j^Ij 3-a 4xUAJI 4_Eil jil J-C Jjjucx^JI 3j^ P-Ijj^-I (_gl jl jJj^xll I ^Lxil 6 jLcLj ^t_axaj 

^.Ijxl^l j £-xll Jj-oj 4j|j J jJ-C I j^-j 3^ j->j-££-ll ^o-lxjjjbo L y^\ ~^ nt^il JlC i_< j .LjjjLi ^ jxq-q 4_»_ijjj 3j^- > 3^ 3^"°-^ 3^ 1 J ^* jJLxuJI 4xjj_sJI 4^_Lail ^jLi. 

.iljLJI JjxflJL ^.Ijxl^l J-C p h Mill ^il jj tjjjixll \ltt> miL . Jjxlll 6 Jxo 



